This letter is important and requires your immediate attention.

If you are in any doubt about the action to be taken, you should immediately consult your
stockbroker or other registered dealer in securities r, solicitor, professional
accountant or other independent financj er the United Kingdom’s
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On 7th March 2007, your Directors recommended a final dividend for 2006 of US¢40.00
per ordinary share which is payable in cash in United States Dollars. Shareholders on the
Jersey branch register of members also have the option to elect for Sterling in preference
to United States Dollars. Your Directors are also pleased to offer you the alternative of
receiving new ordinary shares of Jardine Matheson Holdings Limited (the “Company”)
credited as fully paid in lieu of the 2006 final dividend.

The scrip dividend scheme enables shareholders to increase their holding of ordinary
shares without incurring dealing or other costs. To the extent that shareholders elect to

receive new ordinary shares, the Company will also benefit by retaining cash which would
otherwise be payable by way of dividend.

Election for scrip in lieu of cash dividend

This letter constitutes an offer by the Company for you to participate in the scrip dividend
scheme for the 2006 final dividend. Shareholders may elect to receive new ordinary
shares, calculated by reference to the market value of the ordinary shares based on the
average of the United States Doliar closing prices of the ordinary shares on the Singapore

Exchange Securities Trading Limited for the five trading days up to and including 27th
April 2007.

Fegistered Office:
Jardine House,
33-35 Reid Street,
Hamilton, Bermuda

{Ploase address all correspondence to the appropriate registrar or transfer agent of the Company as set out in Appendix I1.)

ot




Set out in Appendix | to this letter are full details of the scrip dividend scheme together with
an explanation of the steps you need to take if you wish to receive new ordinary shares in
respect of part or ali of your dividend.

If you have in place a permanent election to receive new ordinary shares under the scrip
dividend scheme, you will find a Form of Notification enclosed with this letter. You need take
no further action if you wish to receive new ordinary shares in lieu of the cash dividend on the
whole of your holding stated on the Form of Notification.

If you do not have in place a permanent election and you wish to receive new ordinary shares
in lieu of a cash dividend on all or part of your holding, you should complete, sign and return
the enclosed Form of Election and Mandate to the relevant registrar or transfer agent of the
Company at the address given on the form so that it is received not later than 4.00 p.m. (iocal
time) on 27th April 2007.

IF YOU WISH TO RECEIVE CASH IN RESPECT OF THE CURRENT DIVIDEND ON ALL
OF YOUR HOLDING, AND YOU DO NOT HAVE A PERMANENT ELECTION IN PLACE,
YOU NEED TAKE NO FURTHER ACTION. (Shareholders on the Jersey branch register
should refer to the currency election section below. Shareholders holding their shares
through The Central Depository (Pte) Limited (“CDP"”) system in Singapore can aiso
elect through CDP to receive Singapore Dollars.)

Currency election for shareholders on the Jersey branch register

The Company's dividends are declared in United States Dollars. All shareholders will receive
their dividends in United States Dollars, uniess they are registered on the Jersey branch
register where they will have the option to elect for the Sterling alternative. Dividends to be
paid in Sterling are calculated by reference to the rate prevailing within ten business days
prior to the dividend payment date.

Existing currency elections for shareholders on the Jersey branch register are
indicated on the Form of Election and Mandate which has been sent to them. These
shareholders who wish to receive their dividend in the alternative currency should
notify Capita Registrars, the United Kingdom transfer agent, by completing and
returning the form so that it is received not later than 4.00 p.m. (local time) on 27th
April 2007.

General

Dividends paid by the Company will be paid gross and will not be subject to any deduction or
withholding by the Company in any jurisdiction. Whether or not it is to your advantage to
receive new ordinary shares or cash, in whole or in part, depends upon your own individual
circumstances, and the decision in this regard and all effects resulting therefrom, including
any taxation consequences, is the sole responsibility of each shareholder. IF YOU ARE IN
ANY DOUBT AS TO WHAT TO DO, YOU SHOULD CONSULT YOUR PROFESSIONAL
ADVISER.

Yours sincerely,

Henry Keswick
Chairman

o




SCRIP DIVIDEND SCHEME
1. Introduction

The following explains how the scrip dividend scheme (the “Scheme”) will operate and
contains further details of the Scheme.

2. Who is eligible?

For each dividend in respect of which a scrip dividend is offered, there wili be a date on
which shareholders on the register qualify to elect for either a cash dividend and/or a scrip
dividend of new ordinary shares. The offer of the scrip alternative is not available to
shareholders with registered addresses in the United States of America or Canada or
any beneficial owner of ordinary shares who is a U.S. or Canadian person (for further
details see paragraph 10 below).

3. What are your choices?
The Scheme gives you the choice:

(i) to receive new ordinary shares for the whole of the current dividend instead of
cash; or

(i) to receive part of your current dividend in new ordinary shares and part in cash; or

(i} to receive new ordinary shares instead of cash for the whole of the current and
future dividends (although you will remain entitled to choose cash in respect of
any future dividend at the time that the offer of any scrip dividend alternative is
made).

4. How many new ordinary shares will you get?

For the purpose of calculating the number of new ordinary shares to be allotted under the
scrip election, the market value of the new ordinary shares will be based upon the average
of the United States Dollar closing prices on the Singapore Exchange Securities Trading
Limited for the existing ordinary shares of the Company for the five trading days up to and
including 27th April 2007, being the last day on which shareholders are entitled to make
their election (the “Election Date"). Consequently, it will not be possible to determine until
that date the exact number of new ordinary shares to which shareholders electing to
receive dividends in scrip will be entitled.

The basis of allotment of new ordinary shares will be notified to the stock exchanges where
the Company's shares are listed as soon as available and will be confirmed to shareholders
when share certificates in respect of the new ordinary shares arising from the scrip election
are sent.




As an indication of the number of new ordinary shares which shareholders will be entitled,
based on the closing price of the Company’s ordinary shares on the Singapore Exchange
Securities Trading Limited on 28th March 2007 (being the latest practicable date prior to
the printing of this document), shareholders will be entitled to receive one new ordinary
share for every 51.25 ordinary shares held, calculated by reference to the final dividend of
US¢40.00 per ordinary share.

Where an election is made for new ordinary shares, it is unlikely that your entitlement will
give rise to an exact number of new ordinary shares, and fractions of a share cannot be
issued. A small residual entitlement will result from the balance of ordinary shares in
respect of which new ordinary shares are not issued, either because of the rounding of
entitlements or because the number of such ordinary shares is insufficient to entitle the
shareholder to one whole new ordinary share. The way in which this residual entitlement
will be dealt with will vary depending on the election made by the shareholder, as explained
in paragraph 7 below.

5. What action will you need to take?

(i) To maintain your permanent election to receive new ordinary shares in lieu
of cash

If you have previously made a permanent election which remains in force a Form of
Notification is enclosed. NO ACTION IS NECESSARY UNLESS YOU WISH TO
REVOKE YOUR MANDATE (in which case refer to paragraph (ii) below). If that
election is not formally revoked by 4.00 p.m. (local time) on the Election Date, you will
be allotted new ordinary shares in lieu of the cash dividend based on your record date
holding and any fractional entitlement brought forward. Any fractional entitlement
arising from the current dividend will be carried forward.

(i) To revoke your permanent election and receive your dividend all in cash or
partly in cash and partly in new ordinary shares

If you do not wish to receive new ordinary shares, or if you wish to receive a smaller
number of new ordinary shares, please complete part B of the enclosed Form of
Notification duly amended, revoking the permanent election, and sign and return it to
the relevant registrar or transfer agent of the Company at the address given on the
form by the Election Date. If you revoke your permanent election, you will in future
receive a Form of Election and Mandate in respect of any dividends to which the
Scheme applies.




THIS DOCUMENT (S IMPOATANT AND NOT TRANSFERABLE. If you have any doubl as Lo lhe acton you shout? fake, you should immediately consult your

Slockhrokar, bank . solcitor, or tinancaal acviser authorized under tha Unied Kingdom s Financial Services and Markets Aci 2000.
This form should be retumed (o Capita Registrars, The Aeglstry, 34 Beckenham Road, B Kent BR3 4TU, England.

o

(@' Jardine Matheson ) Jardiae Matheson Hotdings Limited

FINAL DIVIDEND FOR 2006 - FORM OF NOTIFICATION
TAKE NO ACTION UNLESS YOU WASH TO RECEIVE A CASH DIVIDEND 1IN WHOLE OR iN PART
Naw ordinary shares will avtomatically be Issued on 16th May 2007 in respect of all of your halding shown In box (1) beiow. if you wish to
ravoke your Mandate and receive cash in whole or in parl, you must compilate parts B and C, as appropriate, and return this farm to Capita

Registrars at the address referred 10 Sbove $0 a3 (0 be received not later than 4.00 p.m. {local tima) on 27th April 2007 (Ihe "Elsction Date™).
No scknowisdgernant of recaipt of the form will be issued.

-

JARD:.":I— MATHESON HOLDINGS LIMITED o
Securitizs and Exchanga Commissian File No. 82. 2963

PART A - RECORD OF YOUR HOLDING AND VALUE OF FRACTIONAL ENTITLEMENT BROUGHT FORWARD

() Orriruary sharsy of US40 25 sach requrssrad 1 your name &1 the ckrse of business an (21 Vaiue of 3y Ieacsonal srasement 1 Linked iz Dolbars. brought Knwerd irom prevas
Tied Maech 207, Gradenc(s] (Sa nOLA BH)

PART B - NEW ELECTION (See nata {ii})
L/We wish to ravoke my.'our existing Mandate as follows:

{only ane #o1 sheuld be chessn any ol perstng Complrling this perl ane part C belew shauld sign thia form) {3} St e amount of pour hokieng on
whigh (he a¥ocation shaukd be
(a) Revocation and Partial Election cacated (See o )

Complete box (3) f you wish lo make a partial election to raceive ordinary shares for the
current dividend only (and see part C in relation to currency election for any cash element); or

(b} Revocation without Partlal Election [147 Fiok winciion tor easn |
Enter g tick («} in box {4) if you require a full election lor cash. (See part C) l I
HNotes: {i} Fractional sntittemants to new ardinary shares will nat be issued. The Iractional entitlement, as shown in box (2). has been

ratained arxd will apply (without interest) for your banafit in the curent dividend to which a serp alternative applies.

(@) | you wish your existing Mandate 1o be revoked, you must complete and sign this formn and retumn il to Capita Registrars at the
address referred 1o abave, 50 as 16 be recaived not laler than the Election Date. Unluss this is done you will receive new
ordinary shares in respec! of all of your holding shown in bax (1) above. If you revoke yeur exisling Mandate, you will in future
receive a Form of Election and Marktate for any dividands to which a scrip altemative applies.

{iii} 4 box (3} is completed with a number which will give rise to a fraction of a new ardinary share, the number will b6 amendad by
rounding it down to the nearast available holding which will give a muitiple of whole shares and your cash dividend entitlement
will be increased accordingly, (See part C)

To the Directors of Jardine Matheson Holdings Limited
tWe the undersigned being the abovenamed shareholder{s) give notice to ravoke myfour Mandate and elect to roceive my/our current
dividand as set out in (a) or {b} above:

| Tel. Ne. ] Signed (usual signatura(s))

- In the case of a corporation, this lorm should be signed on its
behalf by a duly autherized officlat whose office shoutd be stated. [ 3 T OO {2} vencrcnnrera s s srsees s e
- In the case of joint hoiders, all must sign.

Date. 3 4

PART C - CURRENCY ELECTION FOR CASH DIVIDEND

Enter a tick () to indicate which currancy you wish your cash elamaont of any alection United States $ ]
sat out in part B abave o ba paid. It na slaction is made the cash element will be paid
in United States Doltars. £ Sterling ]

Capeta Priowsng Services, Keat - 47579



THIS DOCUMENT IS IMPORTANT AND NOT TRANSFERABLE. If you have any doubt 25 10 the achon you should tike, you should immediataly consult your
Stockbrokar, Bank manager, sokcitor, accountant or independent linancial adviser authorized under the Unitad Kingdom's Financial Senvices and Markets Act 2000

This totm should be returned o Capita Reglstrars, The Reglistry, M4 Beckenham Road, Beckenham, Kent BR3 4TU, England,

o
(g/ Jardine Matheson

| lardine Matheson Heldlogs Limited

FINAL DIVIDEND FOR 2006 - FORM OF ELECTION AND MANDATE
YOU NEED TAKE NO ACTION IF YOU SIMPLY WISH TO RECEIVE CASH UNDER YOUR EXISTING CURRENCY ELECTION, You musl comphm parts Aand
tor

8, »s sppropriate, H you wish o receive new ordinary shares wholly or parlly in lleu of cash andior muke &
punBItyouwlshhnuMushhuclmmwnmm

new ordinary shares in lleu of the curment snd tuture divid
than that shown in box (2) In part A, The completed form must be retumed to Capita Registrars at the address referred to above 30 n3 10 be received
not later than 4.00 p.m. {local time) on 27 April 2007 (the ~Election Date™). No scknowiedgement of receipt of tha form will ba isstwd.

-

File No

coma_"fﬂ“‘“_____.az-agea

PART A - SCRIP ELECTION

(1) Cwoarary whpoes o LIS30.25 wath regetienc 21 | (2] E g curmency weckon (3) Compiste Wt Cox Gndy f you wigh pour 1D | {41 Enser & i (] 1 sltact 8 permunent sop
your Radfv 41 T Sose Of buwneas on lecion In be beved on only parl of yow holdeg | wiechon 1 reiect of 3l uture Ghvicwcs i which 2
23 Merch 2007, (See nole ) {Sa8 re i) snd peri B} acrp slaciion applies  (Sew notm )

Natas: () I you wish to elact to receive new ordinary shares in respect of all of your halding showr. in box {1) but not to make an election

in raspect of any future dividands, simply sign and retum 1his form and do not complate baxas (3) or (4). Fractional entitements
to new ardinary sharas will not be issued and the balance of the scrip dividend entitferment will ba paid in cash (See anclased
letter).

{ii} ¥ you wish lo elect to receive new ordinary shares in respect of only part of yaur holding shown in box (1) and to recelve a cash
dividend on the balance, you shauld enter in box {3) the numbser of ordinary shares to which you wish your election to apply and
sign and returm this form. If this number gives risa to a Iraction of a new ordinary share, the number will be amended by rounding
it down to the nearest availabla holding which will give a mulliple of whote shares and your cash dividend entittement will be
increased accordingty {See part B). Do not completa box {(4) as you will in future receive a Form of Election and Mandate for
any dividends to which a scrip altarnative applies.

{iii} If you wish to make a permanent slection # receive new cordinary shares in respect of your maximum aligible holding in respect
of this and future dividenids, where such option is avaitable, slmply put a lick () in box (4) and sign and retum this form but do
not complete box (3). Fractional entitlernents for naw ordinary shares will not be issuec but will be retained {without interest)
and applied for your beneltt in tulure seiip dividend schemes (See enclosed letter). Permanent elactions are revocable
by notice in writing to Capita Registrars. A permanen! alection cannat be made in respect of only part of a registered helding.

To tha Directors of Jardina Math Holdings Limited

We the undersigned being the abovenamed sharehcider(s) give notice of election lo recelve new ordinary shares in lieu of cash in respect
of my/our full holding as set out in box {1) or in respect of my/our partial hoiding as set out in box {3) abeve, as appropriate and, if indicated in
box (4} above, 1o effect a permanent slection in respect of all future dividands to which a scrip altemative applies.

iWe certify that the beneficial cwner(s) of existing securities electing the scrip dividend option as indicated above is/are not a U.5. personis) (as
defined in Regulation S of the U.S. Securities Act of 1933) or a Canadian person.

| Tel. No. | Signed (usual signatura(s})
- Inthe case of a corparation, this form should be signed on its.
behal! by a duly autharized oHicial whose office shouid be stated. {1 RPN v I
~ In the case of joint holders. all must sign.
DAL .o e se e rerenen . ) TN [ T PP,

PART B - CURRENCY ELECTION FOR CASH DIVIDEND

Enter a tick {+} to indicate which curmency you wish your total cash dividend or any partéal United States § O
glection as set out in box (3) above 1o be paid. if no election is made the cash alament
will ba paid in the currency statad in box {2) above, £ Sterting (]

Capuzs Prinsing Services, K - $1579
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This form should be returned to M & C Services Private Limited, 138 Robinson Road #17-00, The Corperate Office, Singapore 068906.

N/
(@ jardine Matheson | Jardine Matheson Holdings Limited

FINAL DIVIDEND FOR 2006 — FORM OF ELECTION AND MANDATE

YOU NEED TAKE NO ACTION (F YOU SIMPLY WISH TO RECEIVE CASH. You must complete part A if you wish to receive new ordinary shares
wholly or partly in lieu of cash and/or make a permanent revocable election for new ordinary shares in lieu of the current and future dividends.
The completed form must be returned to M & C Services Private Limited at the address referred to above so as to be received not later than
4.00 p.m. (local time) on 27th April 2007 (the “Election Date”). No acknowledgement of receipt of the form will be issued.

e MATHESON HOLOINGS LMrres ]
uriti
les and Exchange Commission Fue No.82-2963

PART A — SCRIP ELECTION

{1} Ordinary shares of US%0.25 each registered in (2) Complete this box only if you wish your scrip election to be (3) Enter a tick {(v) to effect a permanent scrip election
your name at the close of business on based on only part of your holding. (See note (i)} in respect of all future dividends to which a scrip
23rd March 2007. (See note (i) election applies. (See note (i)

l Notes: (i) If you wish to elect to receive new ordinary sharas in respect of all of your holding shown in box (1) but not to make an election in respect of
any future dividends, simply sign and return this form and do not complete boxes (2} or (3). Fractional entitlements to new ordinary shares
will not be issued and the balance of the scrip dividend entitlement will be paid in cash (See enclosed lstter).

{il I you wish to elect to receive new ordinary shares in respect of only part of your holding shown in [30x (1} and to receive a cash dividend on
the balance, you should enter in box (2) the number of ordinary shares to which you wish your election to apply and sign and return this form.
If this number gives rise to a fraction of a new ordinary share, the number will be amended by rounding it down to the nearest available holding
which will give a multiple of whole shares and your cash dividend entitlement will be increased accordingly, Do not complete box (3)
as you will in future receive a Form of Election and Mandate for any dividends to which a scrip alternative applies.

{iii) If you wish to make a permanent election to receive new ordinary shares in respect of your maximum eligible holding in respect of this and
future dividends, where such option is available, simply put a tick (v) in box (3) and sign and return this form but do not complete box (2).
Fractional entitlements for new ordinary shares will not be issued but will be retained (without interast) and applied for your benefit in future
scrip dividend schemes (See enclosed letter). Permanent elections are revocable by notice in writing to M & C Services Private Limited. A
permanent election cannot be made in respect of only part of a registered holding.

To the Directors of Jardine Matheson Holdings Limited

/We the undersigned being the abovenamed shareholder{s) give notice of election to receive new ordinary shares in lieu of cash in respect of my/our
full holding as set out in box (1) or in respect of my/our partial holding as set out in box (2) above, as appropriate and, if indicated in box (3) above,
to effect a permanent election in respect of all future dividends to which a scrip altemative applies.

|/We certify that the beneficial owner(s) of existing securities electing the scrip dividend option as indicated above is/are not a U.S. person(s) (as
defined in Regulation S of the U.S. Securities Act of 1933) or a Canadian person,

I Tel. No. I l Signed (usual signature(s))

— In the case of a corporation, this form should be signed on its
hehalf by a du'y authorized official whose office should be stated. (1) .................................................. (2) ..................................................
— In the case of joint holders, all must sign.




This form should be returned to M & C Services Private Limited, 138 Robinson Road #17-00, The Corporate Office, Singapore 068906.

N1/4
(@ ]a l‘dine Mat heson | Jardine Matheson Holdings Limited

FINAL DIVIDEND FOR 2006 — FORM OF NOTIFICATION
TAKE NC ACTION UNLESS YOU WISH TO RECEIVE A CASH DIVIDEND IN WHOLE OR IN PART
New ordinary shares will automatically be issued on 16th May 2007 in respect of all of your holding shown in box (1) below. If you wish to revoke
your Mandate and receive cash in whole or in part, you must complete part B and return this form to M & C Services Private Limited at the
address referred to above so as to be received not later than 4.00 p.m. (local time) on 27th April 2007 (the “Election Date”). No acknowledgement
of receipt of the form will be issued.

_——

JARDINE MATHESON HOLOINGS LIMITED
Securities and Exchange Commission File No.82-2963

PART A — RECORD OF YOUR HOLDING AND VALUE OF FRACTIONAL ENTITLEMENT BROUGHT FORWARD

(1} Ordinary shares of US$0.25 each registered in your name at the close of business (2) Value of any fractional entitlernent in United States Dollars brought forward from
on 23rd March 2007. pravious dividend(s). (See note ()

PART B — NEW ELECTION (See note (ii})

I/We wish to revoke my/our existing Mandate as follows:
(only one box should be chosen and all persons completing this part should sign this form)

(a) Revocation and Partial Election (3) S'ﬁ-“’ m?] amﬁum of your holdigg
i i 1 1 H H on which the allocation should be
Complete box (3) if you wish to make a partial efection to receive ordinary shares for Calcutated, (See 1016 (i) Y

the current dividend only; or

(b} Revacation without Partial Electiqn ) {4} Full election for cash.
Enter a tick (v in box (4) if you require a full election for cash.

Notes: (i} Fractional entitlements to new ordinary shares will not be issued. The fractional entitlement, as shown in box (2}, has been retained and will
apply {(without interest) for your benefit in the current dividend to which a scrip alternative applies.

(i} If you wish your existing Mandate to be revoked, you must complete and sign this form and return it to M & C Services Private Limited at the
address referred to above, so as to be received not |later than the Election Date. Unless this is done you will receive new ordinary shares in
respect of all of your holding shown in box (1} above. If you revoke your existing Mandate, you will in future receive a Form of Election and
Mandate for any dividends to which a scrip alternative applies.

(i} 1f box (3) is completed with a number which will give rise to a fraction of a new ordinary share, the number will be amended by rounding it down
to the nearest available holding which will give a multiple of whole shares and your cash dividend entitlement will be increased accordingly.

To the Directors of Jardine Matheson Holdings Limited
1/AWe the undersigned being the abovenamed shareholder(s) give notice to revoke my/our Mandate and elect to receive my/our current dividend as set
out in {a) or (b) above:

IEI. No. 1 Signed (usual signature(s))

— In the case of a corporation, this form should be signed on its
behalf by a duly authorized official whose office should be stated. 1
— In the case of joint holders, all must sign.




(ii) To make a permanent election to receive all of your entitlement in new
ordinary shares for the current and future dividends

If you have not made a permanent election, a Form of Election and Mandate is
enclosed. If you wish to elect to receive new ordinary shares as an alternative to the
whole of the current and future cash dividends to which the Scheme applies, you may
do so by entering a tick (J) in the relevant box in part A of the enclosed Form of
Election and Mandate and then signing and returning the form.

(iv) To make a full scrip election for the current dividend only

If you wish to elect to receive new ordinary shares as an alternative to this cash
dividend, but not for any future cash dividends to which the Scheme applies, you may
do so by simply signing and returning the Form of Election and Mandate. Please also
refer to paragraph 7 below regarding fractional entitlements.

(v) To receive new ordinary shares in lieu of cash on part of your holding for
the current dividend only

If you wish to elect to receive new ordinary shares on part of your holding only, and to
receive a cash payment on the balance, you may do so by inserting in the relevant box
in part A of the enclosed Form of Election and Mandate the number of ordinary shares
your scrip election is to apply to and then signing and returning the form. If this number
gives rise to a fraction of a new ordinary share, that fraction will not be issued and the
cash portion of your dividend will be increased accordingly. Please also refer to
paragraph 7 below. Shareholders making a partial election will receive the cash
portion of their dividend in United States Dollars. However, shareholders on the Jersey
branch register will be entitled to elect for the Sterling alternative and shareholders
within CDP will be entitled to elect through CDP for the Singapore Dollar alternative. If
no election is made, shareholders on the Jersey branch register will receive the
currency stated in box (2) of part A of the Form of Election anc Mandate whereas
shareholders within CDP will receive United States Dollars.

(vi) To receive your dividend in cash

If you wish to receive cash in respect of the whole of the current dividend on all of your
holding, you need take no further action, unless you are a shareholder on the Jersey
branch register who wish to receive the cash dividend in an available currency other
than the one set out in box (2) of part A of the enclosed Form of Election and Mandate.
In such case please complete part B of the enclosed Form of Election and Mandate.

Forms of Election and Mandate should be returned to the relevant registrar or
transfer agent of the Company at the address given therein so as to be received not
later than 4.00 p.m. (local time) on the Election Date.

NO SCRIP ELECTION MAY BE REVOKED IN RESPECT OF ANY PARTICULAR
DIVIDEND AFTER THE ANNOUNCED LAST DATE FOR MAKING SCRIP ELECTIONS
IN RESPECT OF THAT DIVIDEND.




6. When will the shares be issued?

New ordinary shares wilt be allotted on the same register as that on which the existing
holding is registered. It is intended that the certificates for the new ordinary shares will be
posted to shareholders, at shareholders’ risk, on or about 16th May 2007 (the "Dividend
Payment Date”). Shareholders within CDP will have the new ordinary shares credited to
their accounts, or, as appropriate, to their depository agents’ accounts on 16th May 2007.
The new ordinary shares will, on issue, rank pari passu with the existing ordinary shares.

7. What will happen to fractional entitlements?

Shareholders who already have, or make, permanent elections to receive new ordinary
shares under the Scheme will have their fractional entittements carried forward (without
interest) until such entittement, together with subsequent future dividends (to which a scrip
alternative applies) is sufficient to pay for at least one new ordinary share. The new
ordinary share will then be allotted at the same time and price at which new ordinary shares
are allotted pursuant to a subsequent scrip dividend, with any outstanding fractional
entitlement again being carried forward in the same manner. If a fractional entitlement is
carried forward for you it will be paid (without interest) if, at any time, you dispose of your
entire holding, or cancel your permanent election.

Shareholders who elect to receive their full entittement in new ordinary shares for the
current dividend only will receive any fractional entitlement in United States Dollars, except
shareholders on the Jersey branch register with addresses in the United Kingdom who will
receive Sterling and shareholders within CDP who will have the option of United States
Dollars or Singapore Dollars.

Shareholders who make a partial election for scrip will receive any fractional entitlement on
the Dividend Payment Date in the same currency in which they receive the cash portion of
the dividend.

8. Effect of the Scheme

On the basis that all shareholders elected to receive new ordinary shares in lieu of cash
(excluding the 1,975,724 ordinary shares held by the Trustee to the Company’s Senior
Executive Share Incentive Schemes) some 11,995,981 new ordinary shares representing
1.94 per cent. of the current issued ordinary share capital of the Company would be allotted
(based on the market value of the Company’s ordinary shares on 28th March 2007, being
the latest practicable date prior to the printing of this document). If no elections for scrip
were received, the total cash payable by the Company would amount to US$245.9 million.




9. Stock exchange listings

The Company’s ordinary shares are listed on the London Stock Exchange plc, The
Bermuda Stock Exchange and the Singapore Exchange Securities Trading Limited.
Application will be made to each of these stock exchanges for listings of and permission to
deal in the new ordinary shares. No part of the Company’s ordinary share capital is listed or
dealt in on any other stock exchange and no such listing or permission to deal on any other
stock exchange is being, or is proposed to be, sought.

In the event that the Financial Services Authority in the United Kingdom has not
agreed to admit the new ordinary shares to the Official List of the London Stock
Exchange plc on or before 16th May 2007, scrip elections in respect of the current
dividend will be disregarded and it will be paid in cash.

10. General

Dividends paid by the Company will be paid gross and will not be subject to any deduction
or withholding by the Company in any jurisdiction. Whether or not it is to your advantage to
receive new ordinary shares or cash, in whole or in part, depends upon your own individual
circumstances, and the decision in this regard and all effects resulting therefrom, including
any taxation consequences, is the sole responsibility of each shareholder. IF YOU ARE IN
ANY DOUBT AS TO WHAT TO DO, YOU SHOULD CONSULT YOUR PROFESSIONAL
ADVISER. This applies particularly to shareholders who are trustees, who are
recommended to take professional advice as to whether the choice of new ordinary
shares is within their powers and as to its effect having regard to the terms of the relevant
trust instrument.

Shareholders should consult their professional advisers as to whether any governmental or
other consents are required or other formalities need to be observed to enable them to
participate in the Scheme. No person receiving a copy of this letter andfor a Form of
Election and Mandate andfor a Form of Notification in any territory may treat the same as
an invitation to him unless in the relevant territory such invitation could lawfully be made to
him without having to comply with any unfulfilled registration or other legal requirements.

Securities relating to the Scheme have not been and will not be registered under the U.S.
Securities Act of 1933, as amended, or under any State securities laws and applicable
securities legislation of Canada, and, therefore, no Forms of Election and Mandate and/for
Forms of Notification are being sent into the United States and Canada and no election for
allotment of new ordinary shares under the Scheme will be offered to any beneficial owner
of shares who is a U.S. or Canadian person and such beneficial owner will receive the
dividend wholly in cash.




EXPECTED TIMETABLE OF PRINCIPAL EVENTS

Ex-dividend date . . .. ... ... .. .« ...

(Five day average of the closing prices of
the Company's ordinary shares on the
Singapore Exchange Securities Trading Limited)

LATEST T!IME FOR RECEIPT OF FORMS OF
ELECTION AND MANDATE OR FORMS OF

Dividend Payment Date; dividend warrants

Record date for entitlement to the current dividend ... ... ... ... Close of business

Dates when the scrip price is determined . . . .. .......... 23rd to 27th April 2007

NOTIFICATION BY REGISTRARS/TRANSFER AGENT .. .. 4.00 p.m. (loca! time)

and new ordinary share certificates posted .................

First day of dealings in new ordinary shares . . . ... ............

21st March 2007

23rd March 2007

27th April 2007

. 16th May 2007

. 17th May 2007

Further copies of this letter and replacement Forms of Election and Mandate may be

obtained from the following addresses:

Singapore Branch Registrar United Kingdom Transfer Agent
M & C Services Private Limited Capita Registrars

138 Robinson Road #17-00 The Registry

The Corporate Office 34 Beckenham Road
Singapore 068906 Beckenham

Kent BR3 4TU

England

END




